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of Business, Finance & Accounting)が提唱したプライシング・エラーを用いた分析を行うことで今後の会計
研究の進むべき途を示している。
中国の資本市場における国際会計基準と IFRS の導入に関する研究例が旧 CAS 期の分析に終始しているが、
本論文では新CAS期のデータも分析対象としている。このことも本論文の貢献の一つとなっている。新CASは
多くの部分において IFRS の規定を導入したものの、減損会計や時価の適用範囲などにおいて中国独自の規定
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II 本論文の概要
This thesis consists of eight chapters. Chapter 1 introduces the thesis and details its structure. In addition, it elaborates the
status of IFRS around the world for raising the research objective, explains the contributions of the thesis, and outlines the
overall scope and limitations. Chapter 2 reviews the prior empirical studies pertaining to IFRSadoption.The primarypurpose
of Chapter 2 is to demonstrate the necessity of the study using a single country setting so that the contaminating effect of
non-accounting factors are controlled. Chapter 3 explains the construct andmethodology related to value relevance study and
argues that theGu (2007)’s pricing errors (PEs) couldovercome theweakness of the explanatorypowermeasure (R2) used in
prior studies. The regressionmodels andmethodology discussed are applied in the subsequent chapters of the thesis. Chapter
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4 introduces the development of China Accounting Standards and the related influencing factors: economic reform, capital
markets and foreign investment. The primary purpose of Chapter 4 is to provide the basic understanding of the Chinese
accounting standards and the capitalmarkets related toA-,B-, andH-shares
Chapter 5 uses traditional research methodology of comparing value relevance of A-shares over time. This chapter is
solely for the purpose of comparability to existing literature. Chapter 5 conducted the empirical test on the effect on value
relevance of New CAS using the samples of Chinese firms issuing A-share. This chapter used (1) Price/Return-earnings
model, (2) Balance sheet model and (3) Compoundmodel to examine the changes in value relevancemeasured by adjusted
R2 and Gu’s PEs. The results indicated a decreasing quality of accounting earnings during the process of CAS’
convergence with IFRS. However, the effects could not be attributable to CAS per se due to the various factors’ effects on
accountingquality thatwere explained inChapter 2.
Chapter 6, which comparesA-andB-shares andChapter 7, which comparedA- andH-shares are themain analyses of this
thesis. Both chapters are unique in two reasons. First, by using the unique samples of Chinses firms that issued bothA- and
B-shares and the firms that issued both A- and H-shares, this thesis tests to the utmost the impact of accounting standards on
the value relevance while controlling fort the impact of factors other than accounting standards. The impacts of factors other
than accounting standards include the country-specific ones, e.g., political and economic environment, legal system, culture
and firm-specific ones, e.g., firm size and corporate governance. The impacts of factors other than accounting standards are
rarelywell controlled inprior studies.
Second, by adopting Gu’s PEs, this thesis successfully overcomes the weakness of explanatory power (R2) which should
not be used for comparing the goodness of fit between different samples. The different samples include the case of different
periods and/or the different dependent variables. The case of comparing the value relevance of A-, B- or H-shares’ value
relevance across the different periods belongs to the former. The case of comparing the accounting information’s value
relevanceof the firms that issueA- andB-shares’ orA- andH-shares’ in the same year belongs to the latter.
Chapter 6 conducted the empirical test on the effect on value relevance of New CAS using the sample of Chinese firms
issuingA- andB-share simultaneously. This chapter used themodels described inChapter 3 to examine the changes in value
relevancemeasured byadjustedR2 andGu’sPEs.B-share is used to control for the effect of the factors other than accounting
standards. The empirical results demonstrate the invalidity of the value relevance measured by R2, predominantly used in
prior studies. Hypotheses H6-1 and H6-2 are rejected based on the results of RPEs or SPEs; however, the results are not
reliable due to the problem of scale control and the insignificant results. Furthermore, the market segmentation between A-
andB-share’smarkets is confirmed.
Chapter 7 conducted the empirical test on the effect on value relevance of New CAS using the sample of Chinese firms
issuing A- and H-share simultaneously for testing the robustness of the results obtained in Chapter 6. H-share is used to
control for the effect of the factors other than accounting standards. Using the models described in Chapter 3, the findings
reject the hypothesis H7-1 and H7-2 based on the results of SPEs, indicating the adoption of IFRS-convergent New CAS
diminished the value relevance of accounting information. Also, the value relevance of New CAS-based accounting
informationbecomes higher than that of IFRS-based accounting information.
Finally, Chapter 8 provides chapter summaries of preceding chapters, overall conclusions, research restrictions and future
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